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Conservative
Investments

TO YIELD ABOUT

6 to 8

Special circular de-

scribing numerous is-

sues of well diversified
investments, including
practically oil of the
recent offerings of rail-

road, equipment and
corporation bonds, both
long and short' term.

Write for CfrcuiarNo. 1711
"Conservative Investments."

Spencer Trask& Co.
25 Droad Street, New York

AIDANT BOSTON, CHICAGO
Momben Tien York tltoclc JSxchawd

If

The Value of
Liberty Bonds

is shown in our new
folder describing the
original and converted
issues of LiBcrty Bonds
and Victory Notes.

Copy on rcqucslfor AD-31- 7

TheNationalCitjr
Company

Main Office! Natloaal City flank nldc.
Cptown Offlm Fifth Ave. ft 43rd St

Offices in over SO Cities.

Preferred Stock
Booklet

Our 1920 Preferred Stock Book-

let i now ready for distribution,
and will be cent to Investors on
request. It contains a list of 23

issues which wo trade In, and
recommend for investment.

Most of the Companies have no
funded debt, mi cl" trie issues are
secured by strong protective pro-
visions. In addition, dividends
aro exempt from the Normal
Federal Income Tax.

Estabrook&Co.
24 Broad St.

New York
15 State St.

Boston

Baltimore Providence Bprinsfltld

L ..r.L l- -J

Guantanamo
Sugar

PAST .results and future

our special letter A-- seat on
request.

We alto tpedalixe in

AetdU Godchtra
Ciracn Holly
Central A ruins Milirrui Amer.
Central Suu Nitionil '

Fajtrdo Savannah

Caracas Rights
Bought Sold Quoted i,

Specialists in Sugar Stocks
Seven Vafl&Moifc

TeL&nm 631 o.
MEMBERS

N. Y. Stock Ex. ,N, Y. Product Ez.
N. Y. Cotton Rz. N. y. Coffee and
Chicago Ud.oC Trade,. Simar Ex., Inc.
London Product Clearing Home, M

nji
AJJoTinson&(b

Members
NY. Stock Exhane

50 Rail Bonds
Atir bittstmtnt pta&Uitiei

t
Tho financial posi-

tions of fifty under-

lying railroad bonds '

which offer attrac-ti- v
pfBfit

tits whila fielding
ganeroas Incoma re-

turns discussed in
a special bulletin.

, Copy sent en rtqual

60BroadwayewYork

Mark A. Noble Theodore C. Comln

NOBLE & CORWIN
25 Broad St. New York

Chase Nat. BIc. Otis Elevator Pfd.
Equitable Trust Curtis Aero Pfd.

Telephone 1111 Broad

MMINEWS
AND COMMENT

LAf tor Dull and Irregular Starfc

Sfock JTarlcct Develops Down

ward TeB(dcnoy.

LOSES FOBTNIGHT'S GAIN

Main Weakness Centres in Tiro

Issues 3Iortoy Advanccs-t- d

11 Per Cent.

The stock market started oft
nlontr much the earns lines as It did

on Immediately orecedlne days of
this week: that Is to say. it was dull
and Irregular, but before the session was
hair over a distinct downward tend-
ency dereloDcd and tho market sold
oft sharply, Tho proponents of tho
theory that the market would do better
over the summer months continued to
Insist that the present setback was
nothing more than a normal reaction In
the course of an orderly upward swing.
But, there was very little encourage-
ment in this for the average trader. It
was hard to 'explain to him, for one
thine, why the market should cancel In
the course of a day or two the entire
progress of a fortnight If, as some ob-

servers still Insisted, the present move-

ment was nothing more than a natural
reaction. It was hard to explain, on
the other hand, why the volume of busi-

ness should drop oft eo suddenly If a
real downward movement was bdoui to
start In.

Tho truth of the matter Is that the
Btreet was very much puzzled as to the
fuure course of the market. Tnere were
perfectly good reasons why some of the
overstlmulated Industrial stock, .particu
larly thoso which have large Invento
ries on hand, should go down; But It was
bard to explain why there should be' so
much beariahness about tho railroad
shares with tho financial community
facing an announcement of higher wages
and a probable freight Increase within
the next ten days at the outset, xne
ract that money went to 11 per cent In
the laet hour might have accounted for
part of tho decline," but In view of tho
fact that the share list nas niincno
paid very little attention to tho prevail
ing money situation, it was. very easy
to boo that this was hot the only ex
planation for tho decline. In the main
It was a very unsatisfactory anair an
the way around, and the fact that no
one seemed able to figure out Just what
the market was about to do mado It
all the more discouraging.

Th nrlnc oal weakness again centred
1n the tire stocks and the high
Inventory Issues. The tire stocks were
irpeclal targets for the professionals de
spite the ract that every enori was
made to down the story Uf&t a certain
lareo rubber company was In trouble.
Tho report simply would not down, how-

ever, and It hurt the entire list, al
though, of course, the ure'stocKS were
hardest hit- - Tho statement that Gen-

eral Motors syndicate had sold 99 per
cent of Its new stock offering was i- -

eourairuYr. but It did not maice tne
nlicfctest difference in the action of the
market, nor did the excellent showing
made In the second quarter of, uie year
by Lackawanna Steel, for that matter.
The rails did better than any other
rroun. but they. too. were inclined to
sag along with the Industrials as the
decline broke out arresn in me indus-
trial list tn the last two hours. The
rails, however, were well bought which
Is more'than could bo said about certain
Industrial stocks which were neavy our-in- g

yesterday! trading.
Th monev market reflected the with

drawal of approximately 111.000,000 by
the Government the call rate going w u
per cent In the last hour, In contrast to
an 8 per cent renewal rate and an 8

per cent rate for V best part of the
Week. "With yesterday's withdrawal tho
Government has withdrawn S22'.0OO,O00

from the banks this week. It will be

the last one ot thls week and It tnay bo
thnt very llttlo trouble will bo experi
enced next week. Bankers, however, are
not holding out very much encourages
mcnt of easier money, wmcu a. ct

disappointment .to the JV'all Street
fraternity, which has been looking tor-
por,! tn comnaratlvely easy rates over
the summer months. It la possible that.
Ihe rata may drop back to-d- ay and
again on Monday, but bankers point out

that as soon as tho Government starts
Withdrawals again there Is certain to be
a reflection In the call money rate. The
foreign exchange market was firmer
after the sharp drop In rates on Wednes-

day.

HONEY AND EXCHANGE.

CALL MONET.
High SILast 11
LoW lllllenewals 8

Year's high....... lTear low. 8

CLEATUNO JIOTJ8E STATEMENT.
m.rlni. Tlmni nchanns. 8755,723.426

tT4.flS4.71t: debit
balance. J26.1.053: Federal reserve credit
balance, 8U.867.500.

CANADIAN EXCHANGE.
Mx Vnrk funds In Montreal. 8133.61 pre

mium per 81,000; Montreal fur-d- a In New
York, I11D.3T per ir.uuu.

SILVEIl MAI7.KCTS.

rmirlal har silver In New York. domstle.
99V4e. per ounce, unchanged! foreign, MMc
otf 4je. In London, Hd., oft Mexican
dollars, 6Hc. on c,

FOnEIC.N EXCHANGE.
GREAT BRITAIN.

Parity. Thursday. Wedna.
tl.SGGi Demand, sterling 3.I0 J3.M

'Cables, sterling 3.00H1 3.M;
Hankers, 0 days.... 3.844 . 3.83
Bankers, GO days.... 3.82V4 3.8014

THE CONTINENT.
19.30 FranTV cents a franc.

Demand '. 8.44 8.23
Cables 8.43 8.24

19.30 Ifrlitium. cents a franc
Demand .-- )4M 8.79
Cables 8.97 8.80

19.30 Htvltrer'and, Cents a frnne
DemandV 17.70 17.70
Cable , 17.77 17.73

19.20 Italy, cents a and

,,. B.04 E.M
Cables .- 0.93 8.87

23.80 Germany, cents a mark-Dem- and

.... ........ 2.S0 2.62
Cables 2.60 2.53

2C.80 3w.an. cents a krone-Dem- and

22.0.1 21.93
Cablea 22.13 22.03

20.80 Norway, cents a' krone-Dem- and

18.78 16.70
Cable 10.83 46.80

2S.S0 Denmark, cents a kron
.' Demand 16.73 16.63

Cables 16.80 16.73
19.30 CSruecr, cents a drachma-Dem- and

12.7.1 12.7.1
Cables .... 12.80 12.80 .

19.30 Brain, cents a peseta
Demand 10.0.1 16.03
Cables ..... 16.10 16.10

40.50 Holland, cents a florin
- Demand 83.00 33.00

Cables 33.10 33.10
:o.:o a, cents a krone

Demand ............ 2.20
Cablea . 2.23

20.3 Aurtrla, cents a crown-Dem- and..... .S3
Cables 71

FAR EAST.
108.32 Shanghai, cents a taet

Demand 101.50
Cables 102.23

78.00 Honekone, cepts a dollar.
Demand 72.23
Cablea . 73.23

82.41 Bombay, cents a rupee-Dem- and

'3S.M
Cables -. 39.00

49J4 Yokohama, cents a yen

2.24
2.28

74.00

39.00

Demand . C1.37U 6t.37i(
Cabl S1.62H 01.62),

SOUTH AMERICA.
44.42 Rio de Janeiro, cents a mllrels

Demand 23.37M 2347U
Cable 23.30 2350

42.S4 Ruenos Aires, cents a iao
Demand ............ 41.23
Cablea ., 4U7U

103.42 Uruguay, cents a dollar-Dem- and............. 92.23
Cables p3.pg

73.50

3S.50

--
41.12H

UTH

92.624
M.CO
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RUBBER mX EMBAKIiABSED.

Uag-emer- A Hrtina Notify Hold-era-

of Contracts.
Tho firm of Hagemever & Brunn. lm

porters and exporters of crude rubber
and one of the oldest firms In that trade
and having offices In 83 Beaver street
has notified holders of Its contracts that
It Is financially embarrassed and. a meet-In- s;

of those creditors lias been .held for
the purpose of formulating some plan
which will extricate the firm from Its
difficulty without the necessity of bank
ruptcy proceedings.

At a recent meeting of those creditors
a committee consisting of Edward
Maurer. A. U Brown, William E. Bruyn,
U it Hwanoy and. William J. Kelly was
appointed to consider the matter and re
port a plan 'of action. That committee
held a meeting yesterday In. tho offices
or the liubber Trade Association of New
York, but nothing definite was decided
on, Inasmuch as the. figures of liabilities,
assets. &c had not been received.

It was stdted after tho meeting that
the creditors desired to adjust tho mat-
ter without bringing a bankruptcy ac
tion. Tho embarrassment was caused, It
was said, by overtrading. The meeting
of creditors was called at the request of
tho rubber firm.

MAINE POTATO CROP GAINS.

Federal Report Showa Substantial
Increase tn Other States.

Wakefield, Mass., July IS. A sub
stantial Increase In potato acreage 'In
Maine Is shown In the Vew Enslanri crnn
report Issued to-d- by W A. Sander",
field agent of tho bureau of crop esti
mates of the' United States Department
or Agriculture. Acreage In tho Aroostook
region has been Increased IS per cent
from that of last year, and the rest of
Maine shows an tncreaso of 16 per cent

The potato cron forecast for other
New England States showa. Increases of
8 and 9 per cent In Vermont and New
Hamprhtre, respectively, decreases of 15
and 10 per cent, respectively. In Rhode
Island and Connecticut and the Massa
chusetts acreage unchanged.

The commercial apple crop In the en
tire district Indicates an Increase of 9
per cent from that of last year, with
1.999,007 barrels, Maine alone showlne
a decrease. All States show better Qual
ity, the report says.

Peaches are reported a failure In Now
Hampshire and as having not more than
a 10 per cent crop In Massachuselta and
about a 30 per centcrop In Rhode Island
and Connecticut

Join Canadian Steel Merger.
Halifax, N. a. July 13. Sharehold-

ers of tho Dominion Steel Corporation In
a special meeting here y ratified
proposals to merge their company In the
'500,000,000 British Emplro Steel Cor-
poration. The Nova Scotia Steel and
Iron Company has entered tho British
Corpolatlon, it was announced, and; the
Canadian steamship lines will soon vote
on the merger proposal.

" Custom Ilonse Receipts.
'Receipts for duties at the Custom

House yesterday were !1.102,SI4.24, pt
which. J23S.3SS.94 was for merchandise
withdrawn from bonded warehouses and
1863,825.30 for recent importations.

Day's sales

144

36
33 V,

33
11
92 1?

Sales.

event

Express
j

Gold- - Mining 114
juujAiaMca Juneau Gold
juu aiiis Chalmers Mfg. ,

100 Amcr Agrl Chem
100 Amer Bank Note pf.,
200 Amcr Beet Suirar . . .

2000 Amer Bosch Mas-e- dlv,.
iuv Amer L.an

2200 Amer Car & Foundry. . .
200 Amer Car & Foundry pf.
200 Amer. Cotton Oil. .. .. ...
100 Amer Druggist Syndleato
200 Amer Hldo & Leather....
BOO Amer Hide & Leather pf

1900 Amer Internafl Corp...
200 Amer Linseed Co

2800 Amer Locomotive
2160 Amer Safety Razor

500 Amer Ship & Comerce...,
SOO Amer Smelt & Refining.
100 Amer Smelt & Ref pf. ...
100 Amcr Steel Foundries...
100 Amer Steel Foundries nf,
lOOJAmer Sugar Refining pf..

uu Amcr Hiimatra looacco.
900 Amer Tel & Tel
K'O Amer Tobacco .-

100 Amer Tobacco pf, new...
3100 Amer Woolen
1200 Anaconda Copper .

600 Assets Realization
800 Atch, Top & Santa Fe. ..
100 Atlanta. Blrra & Atl..- -.
100 Atlantla Coast Line
200 Atlantic Refln'p pf ex div
9VUIAII, UUII W I S'S..-- .
800 Atl. Gulf & W I S S of.

1500 Baldwin Locomotive Wks,
isuu uammore a unio.'
500 Baltimore & Ohio pf . . . .
900 Barrett Co
100 Batopilas Mining
300 Bethlehem Motors
300 Bethlehem Steel 8 p c pf.

1300 Bethlehem Steel B
100 Booth Fisheries
100 Butterlcle Co

"100 Butte Copper & Zinc...
300 Butte ft Superior Copper.
zuu uaaao cent u &
100 California Pack Co.
900 Canadian Pacific
300 Case (J I) Plow Works

1400 Central Leather
100 Central Leather
200 Cerro de Pasco Copper.
800 Chandler .Motors
500 Chesapeake & Ohio
100 Chicago ft East 111 pf...
100 Chicago Great Western.,
:700 Chicago. Mil & St Paul...
iOOOjChlcago, Mit & St Paul pf
uov umcago & onnwesiern..

1100 Chicago Pneu Tool ex dlv.
1000 Chicago, R I & Pacific...
100 Chi. R I & Pao 6 p c pf . .
600 Chino Copper '.
100 Cluett Peabody & Co....
300 Coca-Co- la

200 Colorado Fuel & Iron.. . .
300 Columbia Gas & Electric
000 Columbia Graphophone -
100 Consolidated Gas
600 Con Interstate Cal MIn...
200 Consolidated' Textile
650 Continental Candy
000 Corn Products Ref.......
900 Crucible Steel Co ex dlv..
100 Cuban Amer Sugar.
800 Cuba Cane Sugar...
300 Cuba Cane Sugar pf
300 Del, Lack & Western
200 Denver & Rio Grande pf.
100 Dome Mines
200 Elk Horn Coal Corp.....
400 Endlcott Johnson .......
300 Erie
100 Erie 1st pf
200 Famous. Players-Lask- y . .
000 Flik .Rubber ..Z. .
000 General Amcr Tank Car..
400 Freeport, Texas
100 Gaston W &
110 Gen'l Motor Corp ex dlv..
000 General Motor cash
200 Gen'l M Corp deb pf 7 p c
sou uooancn ')..
100 Goodrich (Zl F) pf
600 Gray & Davis
100 Great, Northern pf. ......
200 Great Northern Ore ctfs..
200 Gulf Plates Steel
200 Hartman Corp
000 Haskel &. Barker Car....
100 Houston Oil Co
300 Indlahoma Refining
700 Inspiration Con Copper. .
100 Interboro Con Corp.......
300 Interboro Con; Corp pf...,
200 Int Harvested Co, new....

700
1200

200
.1000

13Q0
,100,

iiil iucr marine. ... . . . . fInt Mer Marine pf ex dlv.
Motor Truck,..

International Nickel .....
International Nickel pf...
International Paper .....
Invincible Oil
Iron Products Corp
island Oil & Trans Corp..
Kansas City Southern;...
Kelly SnrlnKfield Tire...- -
Kennecott Copper
Keystone Tire & Rubber. .
Lackawanna Steal Co....
Lehlxa .Valley .......

TRADING IN WHEAT
FUTURES REOPENED

No Evidence of: Tension in Pit
After Early Dealing,

u
Ciucaoo, July 15. Eager watching by

the grain trade throughout the world
attewlfd th" raaumntlori ny $f pre-
war methods of dealing In wheat On
Uie Chicago Board, of Trade, where the
chief Interest was centred, an entire
absence of formality characterized the

For the first time since August 25,
1917, when the Government assumed
control of Business in wheat, operations
that went beyond mere limit quantities
on a hand to mouth basis were nermlt- -
ted Instead, buying and selling
of wheat broadened to Include futuro
as well as immediate delivery With no
restriction as to Amount except as guid
ed by the regulating powers which the
members of the Board of Trade had
voted to Ihe officials of that Institution.
To facilitate the new dealings, tempo
rary quarters on the exchange floor
were Drovlded In the tradlne nit which
.in antebellum days Was devoted to oats.

The plan of a modest start In .the
lormcr oats pit was aaoptea on tne as-
sumption, that It would take .considerable
time for tho wheat market to adjust
Itself to an open supply and demand
basis, in that connection, Is. F. Gates,
president of the Board of Trade, said
that speculative trading would .be en
couraged only to tho extent necessary
to furnish a etabiizlng Influence, lie
added that not until transportation con-
ditions should be nearer, hormat could
the market In future deliveries bo ex-

pected to afford the full measure of pro-
tection for handlers and dealers to
which they had been accustomed.

"To-da- y Is significant and important"
said Mr. Gates, "In that It marks tho
reentry of tne law of supply and de
mand Into the trading pit wherofbuyers
and sellers In the open market, abso-
lutely' responsive to actual conditions
affecting values, again operato that
marketing machinery which Herbert
Hoover designated tho most economical
In the world."

Prior to y. the last recorded
transactions here in future delivery of
wheat were for September, 1917, at
12.U a bushel. Since that time wheat
for Immediate delivery has sold In Chi
cago as high as 83.95 and as low as

MIn.

s.is, tne latter being tne Government s
Initial guaranteed price, which was subf
jscquentiy advanced to S2.I6. Yest'er-ua- y

a car of new wheat grading as

Internafl

xo. 4, brought 82.87. a bushel.
After thf closa nf thn Ex

change expressed themselves as gratified
at the comparative equilibrium that
wheat prices showed and at the smooth-
ness with which ordinary business meth
ods were resumed dfter a war-ups- et of
nearly three years. The net result In
values was a decline of VA to 4',--j cents
as compared with opening figures, De
cember wheat finishing at JZ.iu'i and
March at 82.74.

Except for a few minutes at tho oocn- -
lng there was no evidence of tension In
the wheat pit. At first every foot of tho
pit was occupied by brokers and crowds
of others gathered around the edges, but
In a few minutes the spectators having,
watched an unique commercial event
withdrew and It was not long before pit
buying and selling of future delivery
wheat was left to less than a score of

1920.
385,915

Open- -

I lnr.
100Adams ....I 32
400AJa.x Rubber $0
200Alaska

pf

WlgmOre....

sit
292
78 k

SOU

Hlgh- -l Low
est.) eat.'
32 I 32
60'j 00'i

38

1M

37l
85

9614
39?

134;
107

44
11
16
86H
84
79
97
1514

8?8
38U
87

108
8714
83

22314

36J4
63

58

70.H
35
6014
82
73
94

714
494

30
83
59
1614

82
4614

loi J4

1918.
601.060

Ml -
9 l? I

25 H
85

ili

1

5

It

114

a

2.

19

traders. So far as could be ascertained,
few, If any, transactions .were specula?
tive. Most dealings, apparently consisted
of hedging for rural owners of now' crop
wheat Absence of speculation was
ascribed to heavy margins required as a,
precaution against possible wld fluctu-
ations. Clear,' col. dry weather llhely
to avert black rust damage was tho chief
bearish factor.

Local Trading'' la T'taM.
Light trading featured yesterday the

opening of the wheat market after a
lapse of nearly three years. About a
million bushels were traded in during
the session and most of tlfc business was
In small' lots. As a result of limited
offerings prices fluctuated within a wide
range. December wheat opened about
as expected, at 2.72, and advanced, to
2.75, only to weaken In tho afternoon
and sell as low as 2.70. March opened
at 2.7S. Selling was Inspired by lower
cash prices and moro favorable crop and
woather reports. Cash prices were 1 to
3 cents easier and export bids 1 to 3
cents lower. Country offerings were
large and offset reports of active buy-
ing' by. British Interests. Temperatures
w.ere favorablo in tho Northwest and
will check the spread of black rust

Corn was unsettled In the first part
of tho session. Tha cereal opened lower
but rallied on early strength of wheat
anil decrease. In estimates ot receipts for
yesterday. Until afternoon price
changes were rapid. After midday de-
liveries broke more than 6 cents under
persistent selling. The drop in wheat
and good crop and weather reports in-

fluenced selling. Shorts covered toward
tho close, which accounted .for rallies
of about a cent from tho day's lows.
Thp September delivery sold for moro
than did July in the first few minutes,
but only for a brief period. Cash corn
did not follow futures' in that break.

WIIKAT-- In the local cash market. No. 2
red and No. 2 hard, 83.03, C. I. f ., track.

COItN In the local cash market, No. 2 yel-
low, S1.T0, c. and f. N. Y., ten days' ship-
ment.

fllTC T t ...... 1 Van O

and 4 white, 81.20; fancy clipped white, (1.22
oruinary enppea wmte, i.'.u, au cicvaior.

UYIv-Mar- ket easy; No. 2 YVeatern, 82.31
f. o. b. and 12.39 c. 1. f. N. Y.

UAUrEY-Mar- kot dull: fecdlnr. 51.40:
mil tins, 81.30, c. and t. N. Y.

H.vx-iiar- ket uareiy steady: ro. i. y;..w
2.30: No. 2. a.l031'.20i No. 3. S1.90ilii2:
shlpplmr. 81.6301.83.

STKAW-Mar- ket dull; No. 1 rye, 822331 a
ton.

Mlrch. .....
COII-N-

July
September..
December.'....

July 92H
September.... 'U
December 76

LARD
July ...
September.

RH18
July
September.

PORK
July
September.

Yesterday 7b7,000 643,000
617,000 922,000

377,000

Yesterday

THURSDAT, 15

3114
7iy4

2714

80
70

IF
64

68)4

107
107- -

S.8

110

li8

31 li

60
87

CHICAGO

273K,

J31
lS3i
ItlVi

OATS

6514

INTERIOR rtECEIPTfl.

1,336,000

SEABOARD CLEARANCES;
Wheat.

1M.000 284,000
614,000- -

3S4.000

JULY

1A714

104W

195141
851i(

8994

PRICES.

Opdi. High.

1?.50

Wheat.

Flour.

23.000
62,000

1920.

74c

20
ISi'i
ism us?;
1I2U 13C4

02iJ
78?i
70

270
213

148

86
73K
74Ji

I

18.73 18.92

15.70 15.70 13.05
10.67 19.80 16.52

Corn.

Last week .

Last year '.

......
Lost week
Last year

270

640
105

201

"

115

130

IDtr.l

9700

tVednfii-Las- t.

726,000

Year

7414

9314

8914

8314

Low,

llnJ.l Sties.

div

200

13500

12300

,Aim..i

60,000

Llrcett
Loews,
Loft,

Lorillard
Martin-Parr- y Corp
.Mexican

Conner
Middle States
Mldvalo
Missouri Pacific
Missouri Pacific

Cable.
Nevada

Orleans,
Brake....

York Dock
New York,
Norfolk Western
Northern Pacific
Nova Scotia
Ohio,
Oklahoma Prod Ref...
untano silver Jjlnlng.
Pacific Development
Pacific Electric.
Pacific

Petrol
Pennsylvania R......
Penn Seaboard Steel....
Peoole's Chicago...

Marquette
Philadelphia
Phillips Petroleum
Pierce Arrow Motor.
Pierce Corp
Pittsburg West Va....
Pond Creek Coal.,
Pressed Steel

Allegro Sugar....
Railway Steel Spring....

lOOfRay Consol Copper.
Reading
Reading
Remington Typewriter
Reptogle Steel,...'....
Republic Motor Truck.
Repub Steel
itoyai uutcn

Joseph Lead.
Louis Fran.

Santa Cecilia .Sugar.
Louis Southwestern
Louis Southwestern

saxon Motor
SOOISeaboard Line.......

Seaboard
Scars Roebuck

400 Shell Trans Trading..
lOOOSInctilr Consol Oil.'.-..- .

ISloss-Sh- ef field
lOOISouth

Southern Pacific
13200 Southern Railway

lOOISouthern Railway pf...
50fStandard

600IStandard
4600f8trombern Carburetor

lSlOOlStudebakcr Corp
Studebaker Corp
Superior Steel Co.'p.....

Chem
2600TexaaCo
2700Texas Pacific
lOOOITexas

Times Square
Tobacco Products
Transcontinental Oil

200Twln CltyR
200

100
100

300

4000

100

200

1900

200
100

300
300

400'

4000
700

day.
2T0J4 ....
274 ..
14311 1S4U
149U 15241
13711 140

86H
76(4

17.83
18.S3

Inu

91Ti
77!i
.70

18.17
18.87

15.63 15.33
16.53 16.W

26.17 26.73
27.73 23.20 27.33 27.35 28.23

'300

Oats.

Corn.

&

( P) Tob

Oil
&

pf
&

Nat &

&
Con

&

New
New & II.

&

8 & C
B & B

&
.

....
Gas &
Tel & Tel

Pan Am & T. . . r.
Pan & T B. . .

R

Gas.
Pere

Co

.
Oil pfs

&

Pure Oil Co

100 2d pf
100

100
Iron & ex
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whelan Leaves to
MAKE TOBAdCO DEAL

Has Plans Ur Purchase of
French Monopoly,

Oeors--o J. Whelan, president of the

United Retail Stores Corporation and
one ot tho powerful tobacco grasp h!ch

has "been - negotiating with French
the purchaso of that Govern-

ment's monopoly1 ot the tobacco indus-
try In Franco, lias been hurriedly
to Europe, and It Is understood that tho
plans for tho salo of the monopoly to
the Americans have progressed to the
point whore his associates on tho other
side deemed it advisable to havo him on
the scene at once.

Mr. Whelan sailed yesterday on the
Impcrator, and on. nla arrival In Paris
will meet Thomas F. Ryan, another
momber of tho group, who sailed nbout
a week ago and who la understood to

havo been conducting tho negotiations
for the Americans. Mr. Whelan was
accompanied by Mr. and Mrs. Clinton
It, Hall., Mr. Hall recently disposed of

hlsTat on tho New York Stock Ex-

change and has allied himself with the
tobacco Interests. He will havo an Im-

portant part In tho handling of the
foreign business should the monopoly

be acquired by, the
croup,

Ever slnco tho report tnat tno Ameri-
cans wcro after tho French tobacco
monopoly was first circulated there liar
been a great deal of Interest manifested
on' this sldo of tho ocean because the
transaction, should it prove successful,
would bo one of thq biggest International
dcal9-o- f Its kind over put tnrougn.v ina

t Involved In It has been cstl- -

miM variously all the way from $400,
to $5,000,000,000. Tho latter

fit-u- hnvjwpr. la considered to be a
great. exaggeration-Franco- 's

DrlnclDal miruose in dispos
ing of tho monopoly. It was declareU,
would be to supply her with funds with
which to meet her share of the coming
maturltv of tho Anglo-Frenc- h loan.11

Prominent tobacco men here have de
c lined steadfastly to comment on the
continued reports, but it Is Known mat
the American group la seeking eagerly
to get control of the monopoly and thus
expand the foreign business of the
American tobacco concerns which they
represent on an enormous scale.

If the monopoly acquired by the
American group it will be divided Into,
two departments, namely, manufactur-
ing and retail. Tho manufacturing end
will be turned over to tha leading to
bacco manufacturing companies which
aro understood to be Interested In the
negotiations. They Include among others,
It was said yesterday, the American
Tobacco Company, tho Tobacco Prod
ucts Corporation, tho R. J. Reynolds To
bacco Company, the Liggett & Myers
Company, &a ,

At least 40 per cent of the retail end
of tho new 'business (will go to the United
Retail Stores Corporation, because It la
the policy of that corporation to own at
least that muchiot.jiny new Interest
which It absorbs. The remainder of the
retail business will be distributed by
the syndicate conducting the negotia
tions, but definite plans In that regard,
It was learned, have not been worked
out
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GOSSIP OF WALL STEEET.

Credit sanation. ff

With the cumulative effect of United
States deposit withdrawals. 811,000,000
on TUosday and ll,0dt.000 yesterday,
tho call money market on tho Stock Ex-

change, stiffened, appreciably yesterday,
tho raw rising from a renowai or. s per
cent, to a hlh ot 11 per cent As on
the nrecedlnsr days of tills week; certain 1

banks charged their customers 10 icr"
cent .and lent no money on the Boor
until the rate crossed tho 10 per cent,
mark. Tho slight rise In money rates
gave tho professionals on opportunity to
sell stocks short, and they took advan- -,

tane also of rather ugly rumors In con-- 1

noctlon with some tiro compahles. But
there was no liquidation, for the rea-
son that tho markot had been sold al-

most to a standstill and It was said that
tho losses recorded yesterday probably

.would ba mado up quickly as soon as
tne snorts snouiu db wimuuu m.
their efforts would bear little fruit The
credit situation, however, continues
"tkht Tho hlirh cost of money Inevita
bly results In poor collections, as buy-

ers stave off settlementas Ions as possi
ble, because their mieiay is equivalent. io
borrowing money without excessive ex-

pense. Tho result Is a vicious credit
circle which cannot bo remedied for
considerable time.

noils Hold Well.
The action of rail stocks yesterday

puzzled, those who have been bullish ana
who havo expected tho market would
begin before this to discount the rate
advances which aro to Bo announced
shortly after tho wage grants shall have
been analyzed. There wero net declines
of 3 points In Canadian .Pacific, 194 in
St Paul and 1 point in Union Pacific,
but elseWhcro In' the nctlvo rail list tho
net losses wero confined to fractions.
Under the circumstances of heavy jlres- -

suro on some of the volatile industrials,
that Is. relatively heavy In .view o tho
total volume of. only 400,000 shares, it
was to be exDected that the rails would
dose some ground. Talk of delay beyond
August 1 In the announcement ot ran
rate advances'was not helpful, but there
was no Information td Indicate, any such
delay. In view of the general markot
situation, it could not be said that the
rails, gavo other than a good account
nf t!it.mplvon and in some nuarters
there aro expectations of a rally In those'
stocks as soon as tho industrial pressure
bo lightened.' Fundamentally there was
no change In the railroad situation to
warrant any display of weakness, and in
conservative quarters little significance
was attached to yesterday's declines.

'A nay of Light.
A director of the General Motors Cor

poration said that the estimates of the- -

company's May and June earnings pre-

sented by Us operating officials at yes
terday's meoting of Its directors were
"amazingly good" and that tho com-

pany's entire directorate was agreeably
surprised by tho largo gains recorded
in view of transportation and other
difficulties. The stbek sold
yesterday end had a net loss of only
14 of a point, but the news regarding
the earnings was not obtained until late
In the day. The board also added to the
company's directorate : George F. Baker,
Jr., Edward R. Stettlnius, Seward Pros-st- r.

William H. Wood(n. C. M. Woolley
and Owen D. Young. The first throe
wero elected to the finance committee.

lVagre Announcement.
Definite announcement of the new

wage scales for railroad workers is
scheduled for next Monday and tho
rate announcement should follow within
a few daya, There was a report cur
rent that the Interstate Commerce Com
mission would have to take considerable
time to analyze the wage announcement
before It could announco the changes In
rates and that the rates would not be
known until after August 1. In railroad
circles, however, It was said that the
wage scales and the aggregate effect on
railroad operating expenses would be
digested fully by the wage commission
before the announcement, andthat with
mo ueiiuue iigurcB uetore mem, nine
timo should be lost by the commission
before announcing rates that will be
adequate not only to provide for the In-

crease in operating expenses but to pro-
vide actual earnings on tho Investment
In property used in railroad transporta-
tion. Tho Transportation act provides
that there must be sufficient revenue
for .5 14 to 6, per cent on transportation
property, and sooner or later rates to af
ford that revenue must be provided. The
sooner tho wage and rate announcements
the quicker" will bo the removal. of traffic
congestion.

American Bosch-Gra- y & DnVls.
Advices from usually well Informed

Boston sources yesterday were to the
effect that an arrangement between; the.
American Bosch Magneto Company and
the Gray & Davis Manufacturing Com- -
pany, subject of course, to the approval
of the companies' stockholders, whereby
the former will taka over the marketing
of tho Gray & Davis products on a com-
mission basis had been agreed to. The
hoscu company Is a largo manufac
turer ot magnetos for gasolene motors.
The43ray & Davis people manufacture
an eiectno starting and Ilghtinrr system
for automobiles. Bosch can handle verv
easily mo uray nne in connection with
Its magneto business and at the same
tlmo make a very good thine in thaway of commissions In the opinion off
its oiriciais. it Is estimated that from
3 to St a year can be added to tho earn.

Ings of Bosch through that arrange-
ment As for Gray & Davis It is un-
derstood that the plan will be ' very
favorable financially because it is de-
clared although tho company makes an
exceptionally good system for automo-
biles Its sales organization is not equal
to that of tie' Bosch corporation and
because of lta inability to make a suc-
cessful market for Its product In tho
past It has not prospered as'miich as
officials bellevo It should considering tho
worth of its output Unofficial esti-
mates of tho earn I mm nrhtMi nitt v--
added1 to Gray & Davis as a result of
that arrangement range as high as 85
a- suure.

Lackatvanna Steel.. '

The showing mads bv. LAckonrnnn.
Steel In the second quarter of the year
was not taken In "Wall Street yesterday
as any Indication that tho steel manufac-turing companies as a whole were doingany better than was generally believed.
Is Is true that Lackawanna's showing
was something of a surprise, but that'
fact was explained by on official- of thecompany who pointed out that Lacka-
wanna had not felt thn efrot r h,.
paralyzing railroad comrestlon n hov
1110 oiner uieei companies. He explained 1

that About all of tho company's plants I
were In the Buffalo district anrt !, I

although tho transportation ' itiminn t

there Is far from normal It is nowhere
near as una as in tho Pittsburg and '
other districts. Nearly a scoro of rail- -
roan imes enter uuiraio and with all
those outlets for its nroducta ijinv..
wanna has not experienced a great deal
of difficulty. It was declared also that
mo company a omciais nad ceen rather
forehanded In regard to the supply ofcars and had obtained" for lta company's
usp many cars which a Uttlo later It
would have been impossible to get As
to earnings, tho Lackawanna company,
according to an official, did better in
June than ever before In Its history. . .1.1-- T. n .1 - anun inu cAvciiLiun 01 a lew war mnnthu
This month, the same, official declared.
is running awng nr. aDout the samo rate
and bids fair to ecllpso the Juno record. ,

London Wool Market.
London. July 15. At to Trr.n 1

acutlon sales 11,260 bales were offered.
Prices for fine grades wero steady, i
Other grades wero withdrawn. I

H f

Railway Terminal
Bonds

Tho terminals of trunk
line, railroads in yargo cities
arc1 indispensable and can-
not be duplicated except

"at prohibitive cost.

Bonds which represent a
first mortgage upon such
property arc strongly se-

cured.

Wc are now offering sev-
eral long-ter- m issues of this
type, which, at present
prices,

"Yield from
6.25 to 7.25

List upon request.

KidtimdaCli
Members IewTork and Pittsburgh

33 Pine St.
Union Arcide BIdg.

New York

Pittiburth

The
Steel Situation

and

Steel Stocks

( are.covered In the
current issue of our

MARKET LETTER

Copy onfequest.

Shonnard
Mills Co.
Members MJC Sloch cchanqa

120 BROADWAY N.Y
TelephoneRedor 8080

High Cost of Living
and

Low Cost of Investing
THE cost of com--

modities and ser-

vices has increased
over ioo in the past
four years.

On the other hand
the prices at which
high grade securities
may now be pur-
chased are such that
the income yiejd
should more than off-

set the increase in
the cost of living.

Pamphlet LB. explains
thue facts in detail, and con-

tains a list of selected Long
Term Bonds.

Eastman, Dillon & Co.
Member! ,

New York Stock Exchange
INVESTMENT BANKERS

71 Broadway
New York

ARMOUR & CO.

Ten Year

, 7 Convertible
Gold Notes...

Due July 15, 1930.

Price at Market

Yielding about 7.75

Circular on request

CoggeshaII& Hicks
Mtmlxr Ncto York Sltxk EzcMnvi

1ZS BrNdtriT, 201 West 79lh Si,

New York

J.If.Rice, Jr.&Co.Will Buy
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J.K.Rice,Jr.&Co.
Phones 4000 to 4010 John. 38 Wall St, N.
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NOBLE & CORWIN
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